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Royals management standalone financial projections (cont’d)  
Summary  financials ($mm)  
Royals management projections  
FYE 12/31 2017E 2018E  2019E 2020E 2021E  
Net Sales1 $13 ,009 $13,621 $14,331 $15,095 $15,909  
% growth 4.3% 4.7% 5.2% 5.3% 5.4%  









Royals’ financial projections for s tandalone Braves (cont’d)  






2017E 2018E 2019E  2020E 2021E  
% growth  
10.2% 4.0% 4.0% 4.0% 4.0%  
EBITDA2 (£mm)  
£7,900  
£6,769 £7,128 £7,505  
 
Royals’ financial projections for  
 
Illustrative Braves discoun ted cash flow analy sis  
5-year projections, investment in Royals valued at DCF and ITC valued at market value  
(£mm) – Implied valuation date as of 12 /31/16  
Royals’ management projections for Braves  
FYE 12/31 2017E 2018E  2019E 2020E 2021E Terminal  













Royals implied standalone valuation analy sis 2  
Braves implied standalone valuation analy sis 8  
Combination analy sis 14  
 
 
 
 
 
 
 
